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How many ways has Oear Channel reached y!>u toda~ ,

Have you listened to the radio¥ On your commute have y!>u seen ou

displays? Have you attended live entertainmentevents - concerts, th

Sports or family perfonnances? Have you watched television¥, Hav

used the Internet to purchase concert tickelll or view your favorite radio

station website? Muchofwhatyouseeand hear each is brought to /"

you by Clear Channel Communicati



L ~U.AKCHANNEL I FINANCIAL HIGHLIGHTS

In millions ofdollars, except per share data

Net Revenue

2000 ----------

1997 m,,'c_,-------­

1996 ",---------­

1995 ,----------

~perating_~ashFlow 1 e_·______

$5,345.3 2000 $1,864.6

2,678.2 1999 Wi'im w 1,046.0

1,350.9 1998~"Wli'L 583.7

697.1 1997- 302.7

351.7 1996 -" 153.4

250.1 1995 "' 112.6

After Tax Cash Flow'
2000 _

1997 lkN20iA _

1996 ~,~----------

1995 ""----------

Net revenue

Operating cash flow 1

EBITDA'

After tax cash floW'

After tax cash flow per

$1,282.0

752.8

381.6

192.7

101.6

68.2

After Tax Cash Flow Per Share 4

2000 ----------

1998 ~~~@~.----__---­
1997 ---,..--------

1996-~------­

1995 -.,~-------_,._-

$2.78

2.24

1.53

1.05

.68

.49
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4 ClEARCHANNEL I LETTER TO SHAREHOLDERS

Dear Fellow Shareholders,
I am pleased to report that Clear Channel Communications posted record financial performance in 2000. The
past year was an exceptional one for our Company. We enjoyed continuing operating success in OUf core
businesses. We closed the acquisitions of AMFM and SFX Entertairunent, key components to our Company's
long-term strategic direction. and continued our expansion in the United States and overseas. We have created
a platform of highly complementary media and entertainment assets that we believe is unparalleled, one that
will provide new and innovative ways for our clients to market their products and services and continued
growth for our Company.

The theme of this year's shareholder report is "reach." Clear Channel reaches many of you each and every
day. Whether it is through one of OUf radio or television stations. outdoor displays, live entertainment events
or websites, you have most likely seen or heard us today. The combination of our Company's media and live
entertainment assets positions us to help OUf clients reach their customers with a range of products at the local.
regional and national levels.

Financial Overview
During2000, after tax cash flow per share, the most important measure ofour Company's financial performance,
increased 24% from $2.24 in 1999 to $2.78 in 2000. We reported the best year in our Company's history with
net revenues of $5.3 billion, up 100% over 1999, and operating cash flow of$1.9 billion, an increase of78% over
1999. We are proud of this performance which was the result of the strength of our managers and employees,
the strong growth characteristics of the industries in which we operate and our financial discipline.

Our Operating Divisions
We are committed to a decentralized and flexible operating structure allowing our managers within each
business unit and operating division to be entrepreneurs. Our record of superb operating performance
proves that this structure, coupled with the best managers in the industry, is successful. Our managers have
demonstrated the ability to grow revenues and operating cash flow internally. We have supplemented this
growth with strategic investments during 2000. Most importantly, we completed the acquisition of AMFM
creating a national radio footprint. We now broadcast in 88 of the top 100 markets and take to the airwaves in
alISO states. Our acquisition ofSFX Entertainment aliows us to take advantage ofthe natural synergy between
radio and live music events and to gain immediate leadership in the highly attractive live entertainment
industry. We also invested in additional radio and outdoor advertising assets to continue to strengthen our
clusters and markets.
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Radio
Our radio division had a very strong year of internal growth, benefiting from a robust advertising market and
superior management at the local level to record double-digit revenue and operating cash flow growth on a
year-aver-year basis. In addition, our radio clusters outperformed our peers in the markets we serve during
2000. The combination of our broad portfolio of radio and other media and entertainment assets with
AMFM's portfolio of well-clustered, well-managed and higWy rated radio operations gives our Company the
programming, management and distribution resources to best serve the needs of advertisers in an exciting
and growing marketplace. The national footprint created by the AMFM acquisition in August 2000 makes
our Company the only radio company able to deliver targeted messages for specific audiences to advertisers
on a local, regional and national basis. The acquisition of SFX created opportunities for additional revenue
streams from cross-selling and cross-promotion between the radio and entertainment divisions.

Outdoor
During 2000, our outdoor advertising division generated year-over-year double-digit revenue and operating
cash flow growth. Outdoor advertising, similar to our radio division, benefited from a strong advertising
market. The outdoor renaissance that we frequently speak about continued with the entrance of new
advertisers to the medium and consolidation economics as we filled out our international markets with
"tuck-in" acquisitions. We entered eight additional countries during 2000 giving us an outdoor advertising
presence in 43 countries outside the United States. We now operate approximately 700,000 outdoor
displays worldwide including bulletin boards, poster panels, wallscapes and street furniture displays.
Outdoor advertising continues to be viewed as a high-quality, low-cost method for advertisers to reach
their customers.

Ten-Year Common

'91 '92

8,000 +-----------------------+------4-



• Decentralized, flexible, entrepreneurial business units
that place an emphasis on simplifying structures and
procedures,

• Sound, centralized financial management.
• Growth through internal expansion ofexisting

operations supplemented by strategic acquisitions,
• Internal capital investment to improve quality and

market leadership,
• Insistence on adherence to the highest standards of

integrity and business conduct, and
• Significant attention to long-term strategic planning.

OUI Company continues to be committed to its proven
corporate strategy:

As 2001 begins, we look forward to continued
leadership in the markets we serve and in the
media and entertainment industries. Webelieve
we have combined a unique and complementary
set of media and entertainment assets in a
platform that will provide enhanced marketing
solutions for our clients and allow US to reach
our long-term goal ofachieving growth well into
the future for our shareholders.· .

In August 2000, we acquired SFX Entertainment adding a new component to the mix of marketing solutions
our clients can utilize to reach their customers. SFX. known throughout the world for concert events, is
more than music. Our entertainment division produces, promotes and presents events In music, theatre;
family entertainment and motor sports. We consider this acquisition and our entry into live entertainment
to be a natural extension of our existing radio operations and a critical part of ourlong,term strategy.. We
made significant progress in the integration ofSFX' operations and successfullyshifted it~ eulturefr~mbeing

an aggregator of assets to an operator. Our live .. . ..

entertainment division .coupled with our .other STRATEGIC DIRECTION
media assets gives our Companya deep breadth
of resources in management. progiaiiIffiillg
and distribution. Ultimately, t~,wiIl.~lo'8

us to leverage our combined marketing and
promotional strength to help our sell
their products and services.

# ··L_·--&$ry-~ '}v __-_.~

LOWJYMays
Chairman and ChiefExecutive Officer
February 26, 2001
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Mark Mays IPresident and ChiefOperating Officer

Our primary mission and our business is to help customers sell therr products and services. Thisdefmes
our Company. To accomplish this we have combined complementary media and .entertainment aSsets that. ..
allow our clients to reach their customers in an effective and efficient manner. Our employees' focus on our:'
mission has been a key to our success. Another has been our management philosophy. we hire ·thebest,•.
managers in the industry and allow th.em to be entrepreneurs in decentralized. flexiblebusiIless urtitswhile."
maintaining strong, centralized financial discipline. ..

Outdoor advertising and radio are the dominant media which reach people when they are
We are also fmding that our entertainment venues provide an excellent forum for sponsorship op
for our advertisers to reach this attractive out-of-home audience. Revenues in out-of-home m
grown at significantly faster rates than in-home media, such as newspapers and tele~sion" 'We belie
this trend will continue. The main reason for this is simple. People are spending more and mOl" ­
out of their homes. due primarily to increasing traffic congestion. Meanwhile. the number Q
reach this increasingly mobile society is fairly constant. This enables out-of-home media to be
efficient advettising conduits for our advertisers to reach their end consumers relative to oth<:r a _
alternatives. Unlike in-home media, radio, outdoor and live entertainment events can creat
in the consumer's mind closest to the point of sale. We believe this trend will allow out-of
continue to increase their share of advertising spending.

c,> <,>,\,::~:,,>,;,,\J'

After tax cash flow per share is the most important measure ofthe companY'sJinanclai~~~c
measure of the true cash earnings of the Company. A large part ofthe. CleafChannel's assets
such as radio and television station licenses, outdoor advertiSing pe~mitsand goodwillJrom·a<:<jI!',.o
According to Generally Accepted Accounting Principles, the Company must deduct a portion ofthe, value'
its intangible assets and charge that deduction against earnings. These deductions arenon'ClIsh~harge~
which we believe are misleading as they suggest that those assets are declining in valuEf, Tlie'erid';resUlto
deducting these non-cash items against our earnings is to unfairly decrease our net income"whiqtJ!1.,'. '
decreases our earnings per share. In order to adjust for this and more accurately reflect the trUe",al'trln
of the Company, we add back these non-cash charges to earnings to get after taxcashflow;.whic\l,'.s'­
divided by the Company's weighted average outstanding shares to calcUlate after tax cash.f1owper s
Thete is currently a proposed accounting standard on business combinations and intangible '
would require intangibles to be accounted for in a manner similar to our treatment irtatter
That is. certain intangibles and goodwill woUld not be amortized and no.deliuctionw .
earnings. The proposed statement is expected to. be finalized in 2001;: ' .
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Randall Mays I ChiefFinancial Officer

Why did you decide to get into the live entertainment business?
We have been in the live entertainment business for many years producing and promoting events through
our radio station operations. The acquisition of SFX Entertainment allows us to take further advantage of
the natural synergy between radio and live music events. We believe the SFX acquisition brings valuable
entertainment assets to our Company that when combined with OUf other media assets creates a powerful
platform of products to help our clients more effectively and efficiently reach their customers. Additionally,
it creates an exceptional combination of assets with which we can exploit other opportunities such as our
Internet initiatives and digital music strategies.

You have made a considerable number of acquisitions over the past few years. Are there
still opportunities for future acquisitions?
While we have been very acquisitive in the past. we are, and will remain. an operating company. We have had
success with acquisitions primarily because of our ability to integrate them into our existing businesses. By
taking the best operating practices from each of our acquisitions and melding them into the Clear Channel
family we have been able to create a business environment in which the best idea wins and superior financial
returns are realized. The primary source of earnings growth in our Company is not from acquisitions, but
from internal operations, which we believe will produce approximately $2 blllion in after tax cash flow over
the next twelve months. We consider three opportunities for the use of the substantial free cash flow our
Company generates - acquisitions, reduction of debt and!or repurchase of Clear Channel stock. In deciding
how to utilize our free cash flow we evaluate each of these alternatives to determine which provides the best
return for our shareholders. As in the past. we will continue to be opportunistic about reinvesting our cash
flow, and we believe there will be acquisition opportunities both domestically and abroad. Be assured that
we will continue to maintain our strict financial disciplines with regard to acquisitions and our use of free
cash flow to augment shareholder value.

What will be the growth drivers for Clear Channel going forward?
We are fortunate that each of our primary lines of business - radio, outdoor and live entertainment - are
great growth businesses. We expect for these businesses to continue to grow in both good and bad economic
times. We have consistently outperformed each of the industries in which we operate. As we enter a new
stage in the development of our Company. we believe that the unique platform we have created by bringing
together these high-growth, very complementary businesses will allow us to provide new and innovative ways
for our clients to market their products and services. This ability to provide better services for our advertisers
and ultimately sell more of their products will drive the growth for our Company going forward. Ultimately,
the task of executing this plan depends upon the performance of our entrepreneurial managers and their
employees. They continue to find new and creative ways of doing business that allow us to onceagain state
that we unquestionably have the most talented employees of any company in our industry.



Company name is changed to Clear Channel Communications. Inc.

Afifth television station was added with the acquisition of KSAS-JV in Wichrta, Kansas.

Broadcasting assets totaled 43 radio stations and 16 television stations in 32 markets.

Acquired radio stations in San Antonio, Texas; Austin, Texas; Richmond, Virginia; and Oklahoma City, Oklahoma,

Obtained listing of Clear Channel Communications, Inc. Common Stock on the New York Stock Exchange, traded

Acquired radio stations in Houston, Texas; Cleveland, Ohio; Oklahoma Crty, Oklahoma; Miami, Flonda; and Tampa, F

Acquired television stations in Albany, New York and Little Rock, Arkansas.

Acquired television stations in Memphis, Tennessee; Minneapolis, Minnesota; and Tulsa, Oklahoma.

Acquired the 78-station affiliate Kentucky Network, anews, sports and information nelworkservjcing r~dio stations
Kentucky. . .

Acquired WHAs-AM & WAMZ.fM in Louisville, Kentucky, the Company's largest acquisition llJdate:'

Acquired addrtional television stations in Tucson,Arizona; Jacksonville, Florida; and Tulsa, Oklahoma:

Federal Communications Commission passes duopoly rules allowing for ownership of two FM and two AM radio $

Acquired WPTY·JV, a FOX Television affiliate in Memphis, Tennessee.

Acquired radio stations in New Haven, Connecticut; Wichrta, Kansas; Richmond, Virginia; and Tampa, Ronda.

,~,;;";' ,

Lowry Mays and Red McCombs form San Antonio Broadcasting Company to acquire KEEl· FM {now KAJAfMI in Sa~ Antonio, Texas
for $125,000.

Inrtial Public Offering at today's split·adjusted priceof approximately $0.43 per share•..
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1995 [ Acquired radio stations in Houston, Texas and television stations in Harrisburg, Pennsylvania and Jacksonville, Florida.

Acquired an equity interest in Heftel Broadcasting Corporation (now Hispanic Broadcasting Corporation), the leading SpanistHanguage
broadcaster in the United States.

Acquired a 50% interest in Australian Radio Network Pty ltd., the second largest radio group in Australia.

1996 I Telecommunications Act of 1996 passed by Congress.

Acquired 49 radio stations in 20 markets.

Acquired a 33.3% interest in the largest radio group in New Zealand.

1997 I Added to the widely followed S&P 500 Index in recognition of the Company's industry leadership.

Emerged as a leader in the outdoor advertising industry with acquisition of Eller Media Company and announcement of acquisitions
of Universal Outdoor and More Group Pic.

Continued expansion of radio division adding 70 stations, bringing the total number of stations owned or programmed to 173; most
notable was the acquisition of 43 stations from Paxson Communications Corporation.

1998 I Announced acquisition of Jacar Communications substantially enhancing the Company's radio presence.

Continued expansion of radio division by adding 38 stations, bringing the total number of stations owned or programmed to 204.

Completed acquisition of the More Group Pic, an outdoor advertising company with a presence in 25 countries around the world.

Completed acquisition of Universal Outdoor and its integration into the Company's outdoor advertising division.

Acquired a 40% interest in Grupo Acir, the largest operator of radio stations in Mexico.

1999 I The Wall Street Journal ranked Clear Channel as the fifth best-performing stock of the nineties.

Completed the Jacor acquisition bring'lng the total number of radio stations owned or programmed to 625.

Announced acquisition of AMFM, Inc. creating a national radio platform.

Acquired Dauphin, a European outdoor advertising company.

2000 I Completed acquisition of AMFM, Inc.

Acquired SFX Entertainment, Inc., one of the world's largest diversified promoters, producers and presenters of live entertainment
events.

Acquired outdoor assets of Donrey Media, Tax, Tops and Ackerley Media increasing the outdoor division's presence in lhe United Stales,.

Continued expansion in radio and outdoor, bringing the total number of worldwide radio stations owned or programmed to 1,376 and
total outdoor advertising displays to approximately 700,000.
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Radio, 850 KOA-AM IScott Hastings

Radio, KRFX-FM, 103.5 The Fox I Robbie Knight

Radio,WROO-FM Rooster Country 107.3 IDixie

Radio, 760 KTLK-AM IJerry Bell

Radio,KBPI-FM 106.71 SusieWargin



Radio,WPLA-FM 93.31 Klinger

A,,_
-AKRI,!';

/i1;.t

WI'KS-H~.KISS-FM 97.91 Brent

~ I\./

i-.. ...
Radio,WHRK-FM, K·97 I Stan Bell
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Premiere Radio Networks IRush Limbaugh

One out of every 10 radio stations across the United States bro~dcas~\1h~er
which makes for a tremendous impact both with our listeners and with oura.d,,~r .~~'

stations bill a formidable 20 percent of total industry revenue.· Quite frankiy,tloone ,?
intense than Clear Channel's radio division. And absolutely no one takes radio mOre seriqul>/,
radio division is all about the Twin dynamics of growth and reaching out, aIlowingUs\et'!e
and even familiar - forum to stay in touch with their world. Clear ChannelbroadcastslrteJe~t,~g.~llu
and in 47 of the top 50. These stations take to the airwaves across alISO states, in aIm0steyery:major'IIl
reaching nearly every demographic with dozens of distinct formats ranging from News1TaI1<;lq.
Clear Channel radio stations generated nearly half of the company's total revenue in fiscaIyear2 '"

.;~:; >;':':'; ::' :;>;;;;.::':;<:::<J

Clear Channel radio's mission is to broadcast the best programming to .thebrOa<lestaudietlc,"'1UJ~~t
same time providing exceptional value to advertisers, The Company's programming dream teatn~elp~ .••
the sound of big-market programming to small-market stations". and uses the mostup-to.dat~t~ltp.ol?

keep the flavor local. Outstanding listenership is proof audiences gravitate to the best: ClearChlU\nelstatio
broadcast to more than 110 million listeners every week. Arbitron® ratings for ClearChannelrat.li().~tatio

deliver constant feedback on how we're doing. Strong ratings generate strong advertising demand. Ad"
can pinpoint their targeted demographics at a fraction of the cost of traditional print advertis' .

<>}"'.;'.'.;'>

Clear Channel made radio history in 2000, collecting strategic acquisitions and completing m<!~s·#esigned'·'·:

to provide the company with a unique, unduplicated collection of assets, Thea.cquisiti()llqfj\l>IP~,t!l

largest in radio history, was completed on August 3Q,nearly doubling the (;learCharmelradiosy.,ti.~~~~nro~
AMFM brought strong stations and a large market presence to the company. Inadditi()t'!,/Qj!ffi1>if~di!i?iou
joined the Clear Channel family with the AMFM acquisition. The opportunities fOtsynergiesaqlongKa '
the other Clear Channel divisions are explosive." and in the very early stages: .



Radio, KFMD-FM, 95.7 KISS-FM Ifo-fo

With over 1,100 radio stations in nearly 300 m'trk'ets, r ,;~~~~~t~~,~
to leverage its critical mass in these imlmratiive, w:U,-v,;n p
more tacorne.

Clear Channel's national footprint allows the co:mp'any
unique promotional programs for its retail CW"lJl~.

targeted at increasing store traffic, and they act as a unique and sU'Cc"ssjful·'magJ~et·tl~.

draw droves of listeners to clients' business outlets. In one eXloiting ei~{e~~.;~im~:~
across more than 60 markets participated in a group PTCruiser l(ivea1N",ay.
stations with the targeted demographic heavily promoted
markets. identifying the store locations where listeners
the grand prize was shared across the markets, while
airtime to promote the giveaway and watched as stolTelra·ffic inc;re'lsed.

Across the board, Clear Channel radio division's domiOallCe
winning ideas that paint a clear picture of success for our Cllenl's. .
what we call "critical mass."

The result: Clear Channel is leveraging the power of the
traditionally less demand. This is yield management at its
provides an easy, regionalized buy to the advertiser, who
benefit by exposure to the "big-market" advertising message.
Channel markets in NewYork, Florida and across the co,"nltrv

In Ohio, for example, Clear Channel operates 80 radio stations in every major
of small markets ... small markets that collectively represent more m~~;~~~!
account executives are offering to '''Super Size» major market buys e

an advertiser might not otherwise target, but are within his or ;1~~~~!~~~Eil~G,\~,ji.i);"Super Sizing" the buy makes it cost:effective to reach these custe'm<ers
an advertiser can reach Sandusky, Findlay, Defiance, Lima and re"ching
with only marginal cost.

The acquisition of AMFM created the first national footprint
company able to deliver targeted, geographically specific audiences. to an'Jer'i"'fS.
than the capacity to manage it. Clear Channel has that know-how.
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All in the family: Clear Channel radio to the rescue
Clear Channel radio stations are powerful weapons, especially when they unite to target a common goal. In
Salt Lake City, for example, KNRS-AM was a fledgling news/talk station with declining ratings and market
share. In a bold move, Clear Channel switched KNRS' format to Family Values Talk Radio, added Clear
Channel marquee names such as Rush Umbaugh and Dr. Laura, and promoted the new KNRS widely on
all six sister stations in the market. The results are nothing short of phenomenal. In the fall 2000 Arbitron
sweep, KNRS' ratings were its highest in well over a year. Programming aimed at the local audience, strong
headliners and sister station promotion is sending KNRS to the top in Salt Lake.

That's not all, either. Clear Channel is busy exploiting synergies both within and beyond the radio division.
The San Antonio radio market, for example. where Clear Channel operates seven stations, teamed up with
the entertainment division to lend on-air promotion to an SFX-sponsored "Monster Truck" event. The
added airtime gave the event just enough publicity to push it over the top. SFX targets markets with high
Clear Channel radio ratings, and this in turn assures broad cross-promotion, higher rates of sellout - and,
of course, higher revenue.

Fast food for radio: Changing small-town markets forever
With its broad geographic distribution and large market presence, Clear Channel radio attracts and airs some
of the best, most talked-about talent in the industry. Clear Channel has taken its large-market, high-quality
and high-ticket talent to the medium and small markets, changing small-town radio forever and giving
listeners something they didn't always have: a choice. Using large-market production facilities and talent
pools, Clear Channel creates high-quality programs that can be personalized for and adapted to the local
market. Take Clear Channel's hugely successful contemporary hit radio "KISS" format that's rolling out
across the country. The 32-station KISS network targets the 18-34 female demographic in markets ranging
from Los Angeles to Chicago to Des Moines to Cincinnati. The wildly popuJar Jim Valentine and Rick Dees
programs are produced on the West Coast and localized across many of the KISS stations using the power
of digital repackaging. Everyone wins, thanks to lower production and promotion costs, higher ratings,
higher revenues and better quality radio. It's just another example of how the Clear Channel radIo division is
reaching out to deliver new heights in performance, satisfaction and client success.

Live and local: Outreach to the community
Clear Channel is constantly balancing the advantage of usIng syndicated talent while also maintainIng
strong, local appeal that strikes a resonant chord with listeners wherever they live. In this capacity, Clear
Channel's radio stations excel at being the best citizens in their respective communities. Here are just a
few examples:

Each holiday season for the last eight years, Birmingham, Alabama, WMJ] Magic 96.5 has sponsored a
community-based promotion dubbed the "Christmas Wish" for needy families. During December 2000,
Magic raised a whopping $40,000 in donations, and worked hard to fulfill as many Christmas Wishes for
the community as possible.

• In Tampa, Florida, WXTB organized an auction that raised $101,000 for the local children's home.

• In Memphis, Tennessee, WEGR management donated nearly half-a-million dollars In airtime to
community causes, airing 1,080 public service announcements during the year. And that's just
one station. Clear Channel radio facilities provide time, talent, promotional materials, prizes and
innumerable services to their communities.



Premiere Radio Networb is theNo.1' 'untrY~,,; "
featuring talent that stimulates talk and tune-in - they'reprovocative
and conversational, in-depth and entertaining with names that'are ':::
highly recognizable: Rush limbaugh, Dr. Laura Schlessinger, Jim
Rome, Art Bell, Matt Drudge, Rick Dees, Casey Kasem. Dr. Dean
Edell, Bob (Kevoian) & Tom (Griswold), Phil Hendrie,1.eflzaGibbon
Michael Reagan, Blair Garner, Carson Daly and <Jthers. Premiere
provides national distribution of programming that complements .,
the efforts ofiocaI radio stations with world clasS programming that
they cannot generally produce or afford on thll'':' yndlcatin

, more than 60 radio programs to over7, ' iadio 'er
reaches over 180 million listeners wee

:,<, " ,"-', ,,;:<
Premiere developed, in a joint effort, Fox Sports Radio using an establishe
Fox Television Group to create a new network that supplied prograniming to Cl
In addition, in markets without a Clear Channel sports station, Premiere'has
programming clearances for Fox Sports on stations that provide additional audiences

But there's even more to come. This year, a weekend show called "Americm 1b~ 4 '
Kasem" will utilize the archives of the popular countdown show to provide quality pro
Channel stations developing a format focused on music from the 1980s. In this case,loo -
going forward. Again, after fIrst offering the show to Clear Channel stations, it will
national syndication to stations in markets where there is not a Clear Channel 80s ~

Network radio will continue to develop popular personalities and br"';ds that prm.1de m
local stations, For example, Premiere's two new programs with Carson Daly, host ofthe po
live" on MTV; is being brought to contemporary hit radio station afilllates on weekni
time a second show will be targeted to alternative-music stations on weeke

ShIce the entry of Premi~re ~t~ ~u nee
and the addition of AMFM Radio Networ'

. ' Premiere), the network radio bus-
$500 million in 1996 to $1 billion in 2000. The ability to deliver new n
clearances in all markets, especially in the major markets with top
advertising appeal of network radio.: This type of evolution continues t
reaches and empowers listeners with a'steady diet of innovative progr
to expand, extend and move forward in unique and cost-effecti

Premiere Radio Networks ILeeza Gibbons



Premiere Radio Networks ICasey Kasem

Premiere Radio Networks IRick Dees

The ability of Premiere Radio Netw(,rks'
charities across America, sending a strong message that we are good neighbors
Dr. Laura Foundation provides support for abused and neglected children, while. talk
raised money on-air for groups such as "My Friend's Place" Resource Center, which as!;iststl()fllelless
in the community. The outpouring of help for charitable causes doesn't stop there.
personalities such as Casey Kasem work with anti-discrimination groups, talk-show . ..__ ,._,_,
Reagan supports the Starlight Foundation.

The ability of network radio

national audiences in impressive numbers. In one monthI ~,~~~;,,~ie~~,~~I~~,r~C)~;ih~;1fl,~
website registered 66 million page views as reported by l\
"RushLimbaugh.com" site was launched only three months
packaging of terrestrial broadcasts, online (banner ads) and
Premiere websites include: Dr. Laura ScWessinger (wW\\/.DrulUra.c:onol,
and Coast to Coast (wwwArtBell.com), an overnight show that foc:u..,.
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In 1888, Emmanuel Katz opened the E. Katz Special Advertising Agencyin New York and the first me
firm was born. Today the Katz Media Group is the largest media representation firm in, the pnited Stllt
representing more than 2,000 radio stations, 368 television stations and growing Interests IncableteIeJlisi
stations. The formula for success is simple: Katz has remained the Industry leader during , ,
continually responding to an ever-changing media landscape: " . ,

,',"',:'

The business is based on strong relationships with partnership stations andagencies i-h~re,Katz:personn
are viewed as the best sales professionals in the industry. Given its critical m~s as the largest television an
radio representative, Katz is strategically positioned to continue providing superlative serviceto customers, th
agency community and client stations by acting as a catalystto develop new busIness opp0rttinitiei>-,Katz
actively pursuing new ventures that will keep the group In the forefront of an evolving IIledi~~orl~;;::rnr
the creation of local television e-malls and new advances in ED! technologies, Katz willcontiriu~l:o'
tomorrow's challenges. And, by being a part of Clear Channel, Katz is poised to enjoy nevv'po~si .
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International Radio, London Ijazz FM

Clear Channel is reaching the global community thr~~gh its international radio op~
the Company increased its global presence and currently has involvement in 236 stati
States through joint ventures, equity participation and direct ownership. Major inveif
Acir (Mexico), Australian Radio Network, New Zealand Radio Network, Jazz
Bonton (Czech Republic) and Radio 1 (Norway).. ., ..

Clear Channel's largest investment is in Australia.. The nine-station cluster in major Aus
including Sydney, Melbourne, Brisbane and Adelaide, coupled with a joint venture in
Channel significant share of the growing Australian media market . .

By station count, Clear Channel's leading international presence is in Mexico. Grupo AcirsIs
spread across Mexico with a significant seven-station presence in Mexico City, the leading me
in Mexico.

M:.":'··',:.'·":,',·•. ·':d···Ni;}?(;X;W~

Clear Channel's radio division is poised to remain at the forefront of its industry in the future.
national radio footprint and stations in almost every major market, Clear Channel radio can n
targeted messages for advertisers to reach specific audiences on a local, regional and national basIs:
the national footprint in the United States coupled with our strong market and regional clust
the world will enable Clear Channel to capture more advertising dollars in the years to come.

We also expect continued opportunities for our radio division to team with the other
divisions. This teamwork will allow us to create new and exciting ways for our clients to market
and services, driving growth and profitability for years to come.





EUer Media Company I Bulletin display

EUer Media Company IPoster display

Eller Media Company IShelter display
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Spectacolor I Times Square displays

Celebrating 100 years as the
leader of outdoor advertising.
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Transportation Media, Inc. IAirport display

>".~.•.>::/": .•.".':';

Recognized by Madison Avenue as the leading outdoor advertising company in America, e
unprecedented inventory of specialized advertising products uniquely tailored to meet the'needs
aggressive advertising industry in the world. Eller provides outdoor advertising space throu
of display products that include: bulletins, poster panels (30-sheet and B-sheet), wallscapes, mobile .
(panels), Premiere Panels®, Premiere Squares®, street furniture displays, taxi displays, commuter rail'dis
and transit displays.

Focusing on the country's top metro markets, EIler displays can be found in 4B markets including 9
10 and 20 of the top 25. , ",

Eller celebrates its 100th anniversary in 2001. Eller's heritage is built on strong leadership plOVlded
only to clients, but also to the industry. Over the years, Eller has constantly found ways to provide the""
most complete customer service in the outdoor industry. Clients receive the most advanced research and '
audience measurement tools in the trade to reach their target consumers. Eller's creative(lftiStsJ\~ll':di~lltS;'J+H:';":
visualize their ideas in an effective outdoor advertising message using the most sophisticated graphic design ,
software. The operations departroent prides itself on providing clients a high-quality product they both build"" .'
and maintain. Clients receive superb product placement from Eller's leading real estate departroent tha
continually develops the most desirable properties. In addition, EIler has always sought to be a partner wi
the communities they serve. The public affairs department works to meet the needs of hundred .
organizations across America. Together, Eller continues to build on a century ofservice. ' : .,' '.'



Eller operates several outdoor advertising companies throughout North and South America These
companies operate under the following brands:

Spectacolor - Times Square is the most recognized center of the "billboard world: EIler has a significant
presence in Times Square through its ownership of Spectacolor. One cannot watch a morning newsshow on
network television without seeing several Eller displays prominently positioned throughoutTimesSquare.

Transportation Media Inc. - Eller owns the NO.1 airport advertising company in the country, Transportation
Media Inc. (TMl). TMI provides premiere advertising displays in 18 of the nation's busiest airports, TMI
reaches 6 of every 10 business travelers each day, providing advertisers a cost-effective medium to rea
this captive audience. . ".

Adshel Mall Communications Network - Covering more than 400 malls nationwide wi
products, service and expertise, Adshel Mall provides advertisers with integrated marketin
never before available in these venues, including virtually all of the lop 40 mall market

Eller Taxi Media - Operating taxi advertising displays (tops, trunks an~wiapS)~ll
Taxi Media provides both new and traditional outdoor buyers an exci .' ewpl
consumers with creative messageS; "::),'

Panapsa and Procom - These Eller business units offer advertisers traditj(>I~al (>tl.ldo~~

markets of Peru and Chile, respectively.
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Eller Media Company I Wallscape

Eller Media Company IPremiere Squares'" display

Eller family grew sigrufi~tly ~ 2000. Th~ Compa',;. ener
ccmtinuled to fill out its axis • ts and enter new markets.
acquisitions include:

The year began with the acquisition of Ackerley Media's Miami ~ ~:
dramatically increasing Eller's total number ofoutdoor products in these key
Eller invested in Spectacolor, giving the Company both inunediate leadershi
nations most recognized outdoor advertisinglocation~"runes Square.

• The acquisition of Interstate Outdoor strategically added manykey dis
and NewYork markets. ~ ~ ~~

• In September, Eller entered the taxi advertising industry with the acquisition ofTaxi 1b
in major markets in the United States. This unique medium is not only a stand-alo
also gives the sales staff a creative new medium they can easily package with other ou
products. ~ ~ ~ ~ .

• The acquisition of Domey Outdoor added 10 new markets to Eller's portfoll
perfect strategic fit with existing dear Channel properties, strengthening Clear
media and entertainment assets. ~ ~ ~

• Finally, the year concluded with further development of Eller's South Amer!
purchase of Chile's leading outdoor advertising company, Procom.



Adshel Mall Communications Network IMall displays
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Eller MedIa Company ICommunity service bulletin displays

Eller is a responsible member of the communities it serves
communities bener places to Jive, Each year, Eller donates millio.tis
advertising space to nonprofit organizations across the c01unltry, Tin1e,md ag,uILclll:r"
is a good corporate citizen,

On a national level in 2000, Eller led the industry by assiisting
of America) with the creative execution and space dOllatiiOrl
Administration's "DRIVE NICE" campaign, "DRIVE NICE" adljresse,d,agg:re,;sh'e
approach: "Careful. Your face could get stuck like that," or "You'd kiss v.,urlddls"lltJ:lthat rrlouth?7r
which features irate drivers seeming to project from their cars, utiliz"s(lUtdo'Df a.d.VE"ttsingt.D.I1't
of their driving behavior while they are actually driving,

Eller also donated space for many locally oriented public service caJnpaig:ns,
market's support of the Hispanic Scholarship Fund, an oq:anozaltion
of Hispanic business leaders in America by awariling scholarships to d..,'ervln" sllUdellts.'



Clear Channel International
Clear Channel entered the international outdoor arena in June 1998 with the acquisition of More Group in
the United Kingdom and has continued to expand internationally in the past two years. Currently, Clear
Channel has outdoor operations in 43 countries outside the United States.

The European outdoor platform is nOW fully established following two years of significant organic growth as
well as acquisitions. Clear Channel is either No.1 or No.2 in most major markets in Europe. Expansion
continues into the Asia Pacific region. The outdoor industry in this region remains quite fragmented and
relatively immature presenting opportunities for organic development and acquisitions.

Passport to success: Reaching out to the global market
Clear Channel has achieved a position of leadership in European outdoor advertising that provides the
foundation to increase the Company's reach by building new panels and upgrading sites with improved
technology, ultimately growing operating cash flow. The outdoor industry in the Asia Pacific region is young
and unfocused, yielding a great potential for increasing reach for advertisers in the region. In all countries.
Clear Channel continues to work with advertisers to ensure their message gets through the clutter to reach
their target audience.

The outdoor division is also making early strides to increase reach by
cross-selling campaigns using all Clear Channel media properties (outdoor
advertising, radio and entertainment). Examples include: a pan- Nordic outdoor
and radio sales deal with a multinational consumer goods company wanting to
centralize media buying and Jazz PM's successful use of Clear Channel outdoor
media to increase audience and market share in London. In addition, Clear
Channel continues to develop outdoor signage for SFX venues.

HorselAdshel, China IM,,'/e,' at:,pUly
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White Horse/Adshel, China I Shelter display

Adshel, Australia IShelter display

Around the world: Clear Channel makes its mark
Clear Channel continued to strengthen its presence, which in turn brought higher visibility and greater
opportunities for clients to reach their customers. Some of the highlights include:

Australia/New Zealand - Clear Channel consolidated its position with shopping center contracts in Australia
and eight exclusive street furniture contracts in New Zealand, more than tripling the company's number
of panels in the country. Clear Channel delivered a "rapid post" campaign for Nike, installing posters
congratulating Sydney Olympic Gold Medalists on bus shelter panels within minutes of the athletes'
victories.

China - The outdoor division continued its expansion in the fast growing Chinese market building 2,000
street furniture panels in Beijing, Shanghai, Chengdu and Xian. Clear Channel now has 12,000 street furniture
panels in 26 Chinese cities. Clear Channel introduced networks to the Chinese market allowing advertisers
to reach millions of consumers in multiple cities with the same campaign.

Finland - Clear Channel acquired Posternet, extending the Company's presence from airport and highways
into city centers with tram, subway and roadside advertising panels.

France - The acquisition of 80% of France Rail Publicite, the French national rail and bus advertising company
strengthened Clear Channel's position in France. The outdoor division also obtained a majority stake in
Deft, the leading European neon advertising company with displays in 18 countries. Adshel won the street
furniture contract for Nantes, France's sixth largest city, and will build more than 2,000 panels.

Greece - The outdoor division formed a joint venture with Greek partner, Haidemenos, and won the
advertising contract for Athens Airport, which opens in 2001, ahead olthe 2004 Olympic Games in Athens.

Italy - lolly, Clear Channel's Italian operating company, developed strong partnerships with two regional
market leaders - Alessi (Sicily & Calabria) and Pubbli A (Rome). This strengthened the Company's position as
the No.1 outdoor company in Italy, the only company able to offer a national campaign.

Poland - The acquisitions of Idea Piu and Outdoor City increased market leadership in billboards and enabled
entry into the street furniture market.



Dauphin, France ICommunity service poster displays

Yannis. 3ans
disparu
aGanagobie
Ie 2/05/89

Spain - The outdoor division nearly doubled its size during the
company. The acquisition of Equipamentos Urbanos was Chan;nel's
which was then reinforced by acquiring the street furniture division of IlJrl.as,er (I)raga,ios

;.-::::"., ....

Sweden - Clear Channel won the industry award for being thlle~~:~:,et::ei~~e;;~~PJ~y,
acquisition of ShopTalk, an.in-store.radio and c brl'adth
Channel products clients can uti!izeto reach th'ir<:ustornelrs.

Switzerland - Plakanda, Clear Chan;nel'soperating company, was
the third year in a row. Contracts for the Zurich and .Basel airports
of Bellinzona continued to strengthenPlakanda's position.

United Kingdom - Clear Channel added a new product
which offers vinyl taxi wraps and innovative interior displays.
Square" format, the UK's first scrolling billboards, to the British m"rk'et
Enterprise.



32 ClEAR CHANNEL lou T D0 0 R

,,\ .~,-.--­,

• lolly, the Italian business unit, promoted road safety by running a b~~~~di~e~~~~~~r1i~
cyclists to wear helmets. The campaign won the gO'vetnnOeJll-lSpIJlnlso,red
responsibility.

• The French business unit, Dauphin,
billboard campaign. Running in conjunction the Association
the campaign increased the ability of parents to fmdtheir an'l"VIltere
awareness of the problem througlt national television, press cO''''I"itg~,,!·•••. ···.D

Similar to other Clear Channel divisions. the inteolat,on,aloultdo,or llpeJ'atillIl,S
involved with the communities they serve. In
the global village. Examples include:

More Group, United Kingdom ITaxi display

"1 t j

I



Adshel, United KIngdom lit

Adshel offers
• Tailor-made design solutions
• Flexible product range
• Innovation
• Quality, service and maintenance
• Dedicated research and development
• Partnership approach
• Local vision and global support

Milwaukee, United States
Orleans, France
Singapore
Sydney, Australia
Verona, Italy
Zurich, Switzerland

Adsheloffers cities and municipalities an extensive range ofworld­
class street furniture at no cost to itself or its citizens. Product
range includes bus shelters, i+ electronic information points,
SmartBike cycle schemes and automated public toilets. These. . .. .,.'
street furniture products give cities and muntcipalities a way to provide public information'
while giving advertisers a way to rea~ consumers with creative messages,~

Adshel has won a large number ofcontracts over the last year, in many locations aroun'
the most significant include:
Adelaide, Australia
Athens, Greece
Auckland/Wellington, New zealand
Dublin, Ireland
Helsinki, Finland
Hong Kong

Adshel is Clear Channel's global street furniture brand with over
6,000 successful long-term partnerships with muntcipalities and
transit authorities around the world. The Adshel product range is
designed by some of the world's leading architects and industrial
designers and is supported by the highest standards of service
and maintenance. The advertising.on selected Adshel products
provides advertisers with an exceptional quality, high impact
medium Founded in the United Kingdom over 30 years ago,
Adshel is now an award-winning provider of street furniture
solutions and is active in 43 countries.
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Adshel, Rennes ISmartBike Adshel, Unlted KIngdom Idisplay

Adshel, France IPublic Information Unit

···"',t,T?:n:\'.

The outlook for the future of advertisIng is exciting. "With the ontinued
media, outdoor advertising continues to strengthen its reputation as being the last tN
masses. Outdoor advertising gives the advertiser opportunities to:reac~·.the.··con.·;"" ,
decision to make a purchase. Outdoor is big, bold and offers unlimited potential ~
consumers where they live, shop, work and play.

Clear Channel strives to deliver the best possible return for each client's advertIsIng"d
the Clear Channel platform of media and entertainment assets affords our outdoor division
to strengthen client messages through the use of broadcast and entertainment vehicles. We co
develop and seek additional outdoor markets and products that can capitalize on new and exisung
Channel business units. Being a part of the Clear Channel platform Increases the outdoor division's"a
to educate media decision-makers about the power of outdoor products and its ability to reach co
in an effective and efficient manner.

Adshel Centre ILED display


